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rr‘ ON TRADING IN NEW YORK
SI'I"UATION EXERTS DIRECT

he! Rate on Call Is Effective in Restricting Buying
_ Throughout Day—Call Advances to 6 Per Cent

Before Close

NEW YORK, Nov. IS,

. The Nnancinl Altuation nesumed a dominating posltlon In determining the

market tane and price movemenia today.

Noturally, the ruling of the Fod

Reserye Board disapproving the extension of bank ersdit on forelgn Govern:
t 30day treasury bills oreated the Impression that this reprensive measure
have an ' influence In restricting the volume of Industrinl output on war orders,
this result of the Federnl Rexerve ruling was sxaggeraied both in e infu.

‘on sentiment and values

The money situation exerted a more direet Influence on trading.

The estab

ment of the 6 per cent call money rate and the exhaustion of time money
8 on all industrial eollateral for three to &ix monthe nt 4% per cent demanded

more attentlon from the speculative

: 35!’ all through tha day,

clement nnd was efective (n restricting buy:

 This left the market sensitive to mlex for both long and short account and

wnnm the downward movemant in the fiest half of the day,
'm sustained in the general list ranging from 1 o 3 points Today

on which losses
ol money

m enrly at § per esnt, but the arcival of more gold catised an onsler gltuation.
hough the rate advanced 1o 6 per cent at the end of the day
Forelgn axchangs also was Influenced by the rate of time and call money,

P“'\Inln[ Hguidation of sterling, with demand selling st 4.748,

Prospeative pro-

nngation of the war was reflecied (n the break in the price of rouble enbles from

to 2085, Relchsmark cliocks on

Berlin

#old down to the new o w level

of 67% and crown cables on Vienna sold nt the new low record of 11,70,

The bhond market was gonerally heavy,
Anglodrench s mold down to 9415
On sold at 98 to G644, bt Inter rallied to B7.

Bonds atiracting most nttention.

down o 140

" Chemical when

“Weak, but there were some Imporiant

23, advanced to 11

with offeringe of forelgn Government
i Uy of Paris
welling

Chill Copper 78 were hieavy,

FOREIGN NOTES DROP
ON NEW YORK CURB

Federal Reserve Board's Warn-

ing Has Detrimental BEffect.
Market Generally Weak

NEW TORK, Nov, 28.—The

announees

_}.:Mt of the ruling of the Federnl Heporve
" Beard naturally attracted nttentlon io the

forelgn Government notes traded In on the
Broad Street Curb and thowe Irdies were
selablished at slightly lower range.
French municipal bonde on which the snubs-
geription price 1u 98, wold to 977 and B7 8,
United Kingdomy J-year notes wolil @t D8y
to 884, and G-year notes nt anad 49,
Russinn Blgs wore triaded (n ne 100 Y

200 and the 6lem at 043 to 81y,
The Curb stocks, tuken sltogether,

1o
vl

Wit
X-
Utuh Petrdleum, one of the |ow-

enplions.

b ‘priced oil stocks, wis extremely active, more

than 50,000 shares being traded {n ot 81 1o
80 canis. and Houston Oil, which opened at

There was initinl dealing= in Tennesses
Insned ot 18940 and 162
Midvale Steel advanced from o84 to 704,
fullowed by & reaction to 50

Rock Inlind Insues were lower, the oo
mon melling at 38, the 7 per cent ;1r|<(vrrllll
Bt 03 and the § per cent preferrod at 771

Marlin Arms dropped from G0 (o 45 mlll
Tnited Alloyd wmold off from 54 to 608
Hteel Alloys wan firm, with siles at 475
and b, .

Triangle Film showed a strong tone, wall-
ing at 1% to 3%, Chaliners Motorn de-
elined to 343,
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"New York Stock Sales

"t
Sone. High. Low, o,
Ady Ramely. .......... 104 10 18 I8
Alaka G M ..., 4% 14 l‘\'i 14
Alaska J G M, ] L ] )
Allls-Chnimers Nf( . a8l ab% 34 2444
Allls-Chal Mg pf....... 90 Oy Koy B0
AR A Chemieal, .. ... 86 97§ 05 09
Am Bt Sugar. .. S (12 10 LI L Ilm'
Am Can. ., o B 635 O
Am Can pf d iy 114 Ilt
At Car & Fdy o TR TR
Am Car & ¥y pf ... 10734 11T
Am Cotton 00 « 0 &
Aln Hide & Leather g
At Hide & L pf s
Am Tee Securitise "?'.
At Locomn L5
Ath Smelt ANt 119
Am Bmialt & R pl. 1164
Am Smelt pl A
Am Sugar Rafining. .
Am Steel Foundries. .. .
Am Tel & Tel. |
Am Woolen, . oo
Am Writing I nf
AmZLA&S,.....
Anacon © M.
Ateh Top & 8 F |
Aehl' 28 F pl.,
ALl Gult & W I,
Al G & W 1 pt
Ball Loco Wke
Hakl Loen Wks pf
Balt & Ohlo
Bait & Dhio
Bethivhem Stosl
Brookiyn fap Tr
Hutte & Sip....ee
Rutterlek Co s
Cal Pelroloam Y
Cal Patroloum pf
Canadlan Pacihe. . 18y
Ceniral Leather, . sany N1
CUhandier Muotor......... 006
Ches & Ohio, .. PR | TH, 1
Chi Great West pf .. LI
Chi MU & SU .. .. ... D2ty
Chi & Northwestern. .. 147
Col Gas & Ewv.oovono. 48
CHERL & Pag,.....o0n S9N
Chills Copper .. o 2%
Chino Copper. . 1
Cal Fuel & Iron, < g
Col & Southem H
Conmpt T Ree Co 4uty
Corn M'roducis Hef “hle
Comn 'rod Ref pf 1S
Crueibls Stes!l Nty
Cmcible Steel pf . 1224
Cuba Cans Sugir. . LU
Coba tane Sugar pf UKt
st Bee Corp'n « 44
Elee Sturage Bat L
Etle .
Frie 18t pf.
Genetal Kl tele
General Motors pf
Goodrich B F.,
Garanby Consol ...,
Great Northern gl ,
G N efs for ame prop., .
Gvene-Cananea .
Gulf Stales Steel .. ..
Gall States 8 st pf, .
Gull Statas 8§ 2l pf
Hilnols Central
Tonep Con Cop...
Int Hary N J.,
Int Con Cor v 1 e sh
Int Con Corp'n pf., .
Int Iaper
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Int Nigk v tefs........
Tot MM ¢ uf dp .
Int M M pfeof dp .
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Laciede CGias
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Lehigh Valley .. »
Manhuitan Elev gid. .
Maxwell Motlors
Max Motars 15t pf
Max Motors M pf
Mex Petroleum
Miami Copper
Minn & 51 L niew
Mo Pac w L ¥
Missouri I'ariﬂr
Mo Pag tr ofs s
Montans Power. .. ...... 114
Montana Powee pf ... .. 117
Nat Eonm & 8 Co. ... $ilyg
Nat Lead Co pf At
Nev Con Cop ity
Naw York Alr Broke, ... 178
New York Centreal. . ., 107
[ i 40
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Phils Co
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Ray Con Cop. .

Reading. o s
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NEW YORK COFFEE MARKET

NEW YORK, Nov. 28.—The market for
colfee futures opéned this morning at an
advinos of 1 to § peinte 'Trading oa the
call wus active, sales smounting to 17,250

Wt Unlon 'Icl

Woestorn Maryland. ... ..
White Motirs faiia
Willys Oveeland. ..., ..., |
Worth Pump pt B, ..., 83}

Today's

Yeou! ’
Ownlu‘ gt Sara

Cloas
BH
Nl

RS

.nsn:a
N T TR
oo BOAGE 5D
L Raigass
. B.080 5 05

Ly T
e
TETSLREE

Prices of Iron Advanced

PITTEAURGH, Nov, 98 —Sipce Novem-
ber 1 Besssmur pig iron has advinoed §4,
basio 38, gray forge 34, foundry $4 nnd mal-
leable 34 & ton, The higher cost of manu-
facturing peobably will result ln & further
marking up of guotallons.

Yarns Firm in Manchester

MANCHESTER, Eng, Nov. 28 -—Yarns
are firm. Thare ls more demand for cloths

=

| #entiment

COTTON IS WEAKER,
DUE T0 CROP RUMORS

Curiosity Aroumad by Discontin-
uance of Reports on Imports
by Great Britain
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YORK., Nov, 28 —The toh# on the
Exchunges thie morning was only
Barely stendy, with October 3 polnta higher,
Mhy pointe and othar months 1 to 7
points fowar, Spot houses, southern Inter-
ents and New Orleann wars buyers, whila
the supply generally camié from commiasion
hotuses and room operafors.

Lidverpool took n modernte amount of
Cretaber, After the call May aropped back
s Itw plevious clore, hut other monthe held
fuirly well nt the initinl Invels

Nisnppointing Livarpool eabies wera cons
nidared responsible for the oourme of the
tinrket hare. AL the time of the looal npens
the priced in the Engllsh market ware 8 to
12 points net Jowar WA agninst declinés of
Hly th B pointe axpected.

uriosity was aroused on the Exohange
by the fact that the imports of ¢cotton were
el reportéd in the Liverponl cables, and
neide from winting that reportn on Imports
hied  bwen discontinoged, the cables mads no
further explanation

The murket showed increasing wealiness
fthward the mhldle of the morning. Humors
thut Mise Cillew estimatid the crop at 11.-
Axn.onn bales exdludine. lners, and sug-
gesting that the Hovernment eatimnte might
e Wigher, appeared o stimulnte the sells
e movement, while the bulls showed no
invlinntion 1o give immedinte support

Jantnry contraots aold off to 20,60 and
May 1o 2007¢, or 17 10 26 polnts pet Towet
wid 58 to &5 polnts under the high level of
Verlerdny morning

Aftnr the b Lo 2ikhde for January, or
whout B0 to 67 points undeér the high prices
of Vésterday morning, delling became |can
netive and the morkel showed rallies of 9
or 10 polnts wroaond midany

The 1one, howevery Wils

was unseltled with a growing
townrd réaction orF beariah views
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Liverpool Cotton
LIVERFOOL, Nov, 28 —Epot
i moderate demand today and 10 poinis
wer on the basls of 12414 for mid-ug-
fand,  The snles aggreghtod 7000 bales, in-
cluding s000. bales American egarts
to jfmports have been digcontinued, The
mnrkel closed weak at o net deoling of 204
20 pints

cotton wus

Big Gain in Cotion Exports

WASHINGTON, Nov, 238 —The Lwpart-
ment of Com ¢ reporte the expor
eotton for the weel ended November 2
11T, 445 bader, ngnins® 08600 bhales hl tho
corresponding weok  last year, Sinve Au-
gust 1 the elearance of cotton agEregitnd
SATLAEY bales, comporedd with 1,572,852
Wiles In the same tiime In the previous segp-

Hon

Tax Exempt in Pennaylvania
Free of Normal Federal
Income Tax

West Penn Power Co.

First Mortgage Gold

5s

Due March 1, 1946

Net varnings of thea company for the
current year are sausl Lo three timas
\nterest requlremonts,

A. B. Leach & Co.

115 South Fourth Street

wNew York Chicagn Auffaln

“ Hoston London, Eng. Naltimore
—
Tonopah Belmont

» milver minm
§1.000 m mhare and pay-

anly & 00 eent diyi-
dend Hend or  wpecial
unalytical report T.U.—]20

JONES & BAKER

STOCK BROKERS
Widener Bldg., Philadelphia

Bell.  Walnut  1600-1,
Keyatoue, Raes L2200
Divect Privale Wirea Connecting
New Yeork Hasion
Chicngo Pltlsburgh

sarning

ELECTION NOTIOES
I = AT A STATED Ml‘!!.‘l‘l'\h
Howrd af Direc l.lul of 'ﬁl wy
wud ‘Trust Cnmrnlu of Philadelplils,
Munth 2Ttk
JOHN WAY
was duly elocted A Vies-Preaident of the "om.
pany, reinining his title of Asslstant Treasurer,
Al Lhs sume a‘r-ﬂ #
M., ALBERT LINTON
was duly -Ihlr{l " \II . ;l“iﬂnnl of thes Com-
pany, retalplng his title of Asseclnte Actusry.
Al the same mesting the tHis of
WILLIAN l CRAIGE
Anslaignt Trust OMcer and Tiile Oficer. wae
chaanged o Asslatant 'l.llul. Odicer and Guneral

Bollchor,
PR ¢. WALTER BORTON,
Ilunun

DIRECTORY OF ACCOUNTANTS
Certlled Publlo Accaoulanta
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Wheat and Corn at Liverpool
LAAVERVOOL, Nov, 28.—Hpot wheat wns

Wil No,

I morthern Manitoba

M — 4
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at 13s Id
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1d, with
American milxed guated gt 139 5d and Plate
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B.-\R SILVER
Conmercinl bur sliver in New York was
quoted todey At T3¢, off ZWe  In London
the price was quoted at 35 6-16d, un-
chamged
"

American Cities
Company

Collateral Trust 5-69% Bonds
Due July 1, 1919
Hi: AMERTICAN CITIES COM-
IPANY controls, through owner-
ship of over B3% preferred and
93% common stock, the following
COMpanics;

New Orlesns Ry. & Light Co.
Birmingham Ry., Lt. & Pr. Co.
Memphis Street Ry. Co.
Little Rock Ry. & Elec. Co.
Knexville Ry. & Light Co.
Houston Light & Power Co.

All of the stock of thege Companies
owned by the American’ Cities Com-
pany is deposited as security for this
188Ue.

On July 1, 1916, $2.500000 qi these
honds were retired at par and ihterest
without withdrawal of any collateral,

For the wyear ending July 31, 1916,
earnings ucerning to the stocks owned
amounted to $1,342,335.68. Interest on
this lﬁ-ll(‘ of notes $375.000. Balance
$967,333.68.

These bonds bear 5% interest to
July 1, 1917, .md 6% ifrom that date to
maturity. It is probable that they will
be called July 1, 1917, at par and in-
terest, in which case the holder would
have a seven months' investment yield-
ing about 6%,

PRICE : 99'%4 and interest

Free of Normal Federal Income Tax

MARTIN & Co.

" 1411 Walnut Street
Philadelphia
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Interest on

rate,

Your investment funds

Idle Funds

Money awaiting investment may be deposited
with this Company in a checking agcount on which
interest will he allowed ; or it may be placed on a Time
Certificate of Deposit which will command a

.-

better

will then be earning a def-

inite income even though not permanently employed.

Telephone Spruce 1480, or
personal interview invited,

CnmmrcthnutComm
 City Hall Square. -.

Lmr!"mm ON AT THE
PRICE OF YEAR IN LOCAL

Price Moves Up Nearly Three Points—Lake Supeﬂof
poration Stock Continues the Most Active,
Upward Move in Electric Storage

" Whils Lahigh Navigation shares were
not the most aotive In the trading on the
Philadelphin Stock Exchange today, that
position again baing held by Lake Superior
Corporation, yvet Navigation attraoted at-
tentlon by reason of the fact that thers was
A eontinusd advanca to REN.  Compared
with iast night's clasa this was & giln of
2% and the highenat point of the year. Thers
was a fractional decling from the top mark
before midday,

An wan the care yestérday, there was nn
nawx nround o sccount for the advance
In the stock. There was a good demand for

-

FOREIGN EXCHANGE

NIEW TORK, Nov, 28 —The featires of
tha foreign exchange miarket in the early
dealingn today were new fow records for
Tautonle exchahge and an easler turn in
rables,  Wherean on Monday the law polint
on relehamnrk oables wan &7 1518, that
clann of axchange wan quoted today nomi-
nally at AT%. Thers Ix no Business in
checke.  Vienna also was quotef at new low
regords of 11.57 for ovables and 11,98 for
checkr.

English  and  French sxchanges weara
nteady at unchianged quotations of 4,76 1116
for demund sterling, cahlen 4.76 7-14, aixty-
dAay billsn nominally 4.71% . ninety-day hilin
4.600% : friene cables B.72%. checkn 5741
lire cables 6,73, checka 6.73'%% ; Swisn cables
5.17'%. checkn G618, kroner cablea 28,38, |~
checks 28,30, pessine cables 20,85, checks
20.66; gullder cables 40 1218, checkn 400,

The continuing feature of the market in
the sarly afternoon was further weakness
i Peutonle exchange and  rubles, AN
ngainat the pravious low redord touched thin
morning of &78 for relchamark cables, a
further decline to &7 !"-lﬁlltmk place.

RATES FOR MONEY

. Call

the olure’. vxh!ah stariad an
m.rlt% D&d Dbafara 3
than RI00 had changsd hands

Lake Buperior Corporation get
thitn & polnt, but as in the cane 6f T
Navigatlon, some of 1his gain
An upward move In Elestrio g
tary attracted attention. Bators the m
the Arst hour the mook had advane
than a point, hut this (swys. too,

While l‘hlhdnpnm Rapia 1
certificates gained n mmall fraction,
Traction wan unchanged for the  erad

part of the day. Cra :
oty mp Shisbullding &
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The Best Bondu

For lnvestment

from the standpoint of
_ safety cannot always be °
Fﬁﬁmf-'ﬁn'?nu"i.‘. o ggu judged by the yield that
Honton U 38 04 i £ is provided. There are
Comme rml uwl three to six months, Phila- many E}«.CE”L'HI m('-‘ﬂgage
dpivhla, B @K wer GeRl bonds yielding from five
BANK CLEARINGS to six per cent that are
.l“l]':“:‘(_:;:‘:lnl::‘ 1?:lvzv }:ﬁl‘i:nnrul Ilﬂflﬁﬁﬂ,ﬁ"\l" as sound as,
L the average bond }lcld~ ’
[hiladeiohia 350,318 500 348,532, ing from four to five per -
cent, We will be glad to
give our suggestions to
investors who desire data

New Yorge, . !lj ’\ﬂl Iﬂn lll.'ll!.ll M
NEW YORK BUTTER AND EGGS
regarding  conservative
bonds offering the best

'\-’F“ YORK, Nov, 28 ——IllT'l“l‘ER—l'l.f‘l'oINm
op
income returns,

G.w.ZIarksco.

ur.-]n aboul steady. Quatations nn:hlnnd
l‘!luhlllhnd 1847)

BGGE-~Rocsipts, D415 canen.
321 Chestnut St., Phllnlujphi.

1h
ronres  and firmer.  Storage  dull umf‘ln:vr:rﬂ
Fittat h Wilken: Barrs

special marked refrigerator, 88%e; refriger
firmtu. "1’ ane: g!r grades unrhnl‘l': oLl
| Boston Chicage Rading
1 : - LR !
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Sugar Futures Irregular
NEW YORK. Nov. 28.—The market for
sugar futures today opened nervous and
Irregular, with first prices showing an ad-
vithee of 4 pointa to a declipe of | point.
Trading on the c¢all was ||ut£- netlve, with
sales amounting to 1760 tons.

\
%

Timely Investments

Many investors are uncer-
tain not only as 1o what
they should buy, but also
as to when the purchases
should be made. From a
large list of securities that
we own and offer, we have
selected one mortgage
bond, one short term note
and a preferred stock as
being particularly appro-
priate for a conservative,
remunerative and diver-
sified investment now.

A request for our affer- EpwARD B. SmiTH &Go :

ing No. 2548 will bring ENTasLianen 1808,
woit our suggestions, BANKERS

William P. Bonbright & Co., Inc. s New Yotk and

la¥elphia Stock
MORRIS wtrran _STROUD, un, “!:"::“::n: s-:. :::::;m
N
437 Chennut St.. Philadelphia e

30 Pixe STaksy
New ¥ alan

- e | I )
Willlam . Honbright & (_.u. TNanbright&Ca,

REI'ORT OF THE CONDITION OF

Philadelphi

Tl\e
Saving Fund Society

OF PHILADELPHIA
Nos. 700 to 710 Walnut Street

of Philadelphia County, Pennsylvanial, at the close of business, November |

4] 6.
RESOURCES

R R TR T

‘Public Utility
Bonds

We specialize in the seeuri-
ties of well-established Pub-
lie WtHity Companies, and
will submit a list of good
bonds of this type to persons
contemplating  consérvative
investment.

Cash on hand.. - AR et T |
Due from Banks and Bankcrn....................................
Investment securities owned. viz.:
Public Loans,......, ......,...........$l25.39591849
Mortgages . N56,044.27 140,452.8

I:Zst,\tc......‘................................“............. 155,000

3147,922,13’
LIABILITIES
verererressranenss s $12,208,758

Undivided prnﬁu less expenscs and taxes paid..ovvvvernrniararens  $HE16,158
DIODOBIEE o 60n's nbnsintionionnnness sases e tass raevessssharaonyorsssi v

$147,922,1

crarran

Real

Hu:plus Fnd i n et ot e s ey nesnsmonal

PRESIDENT

. G. C, PURVES

VICE-PREGIDENT

JAMES M. WILLCOX

SECRETARY AND TREAS

SAMUEL WOODWA

Your Bank Account

IN selecting the Trust Compuny whkh}.hhmlnldll

adviser, your judgment should be based on the strengih of

the company, & shown by its “stalement of conditipn,'” sad the
‘services which it reuders

OIGANIZSD in 1869, this company has always made &
eflort Lo perfect its service to the individual,
udlthpmndhnlhnludhhdnw detail connested
with the mansgement of their financial affaim
mehu“ﬂw

P!uladel hia '_l‘rustCom any
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